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ǲșȭХ ȁȘȞȎȴțȖХ ȘșȎȟȠȓȞȖȕȎȤȳȭХ єХ ȜȒțȖȚХ ȳȕХ ȦșȭȣȳȐХ ȞȜȕȏȡȒȜȐȖХ
ȓȘȜțȜȚȳȘȖХ ȠȎХ ȝȳȒȠȞȖȚȘȖХ ȴȴХ țȎХ țȎșȓȔțȜȚȡХ ȞȳȐțȳХ ȐХ ȟȖȟȠȓȚȳХ
ȟȐȳȠȜȐȖȣХȑȜȟȝȜȒȎȞȟȪȘȖȣХȐȳȒțȜȟȖțг 
ǼȠȔȓбХ ȝȞȜȏșȓȚȎХ ȝȜșȭȑȎєХ ȡХ ȠȜȚȡбХ ȧȜȏХ ȦșȭȣȜȚХ ȟȠȞȡȘȠȡȞțȜȴХ
ȝȓȞȓȏȡȒȜȐȖХ ȳХ ȚȜȒȓȞțȳȕȎȤȳȴХ Х ȞȓȎșȪțȜȑȜХ ȟȓȘȠȜȞȡХ ȓȘȜțȜȚȳȘȖбХ
ȐȒȜȟȘȜțȎșȓțțȭХ Х ȟȢȓȞȖХ ȝȜȟșȡȑХ ȕȎȏȓȕȝȓȥȖȠȖХ ȘȜȜȞȒȖțȎȤȳȬХ
ȒȳȭșȪțȜȟȠȳХ ȡȟȳȣХ șȎțȜȘХ ȠȓȣțȜșȜȑȳȥțȜȑȜХ șȎțȤȬȑȎХ ȳ ȕȎșȡȥȖȠȖХ
ȢȳțȎțȟȜȐȳХ ȞȓȟȡȞȟȖХ ȕХ ȚȓȠȜȬХ ȝȳȒȐȖȧȓțțȭХ
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4. ǽȓȞȟȝȓȘȠȖȐȖХ ȳțțȜȐȎȤȳȗțȜȑȜХ ȞȜȕȐȖȠȘȡХ ȁȘȞȎȴțȖ: ǵȏȳȞțȖȘХ













ǾȜȕȑșȭȒȎȬȠȪȟȭХ ȝȖȠȎțțȭХ ȐȝșȖȐȡХ ȜȏȜȐ'ȭȕȘȜȐȜȑȜХ ȝȞȜȒȎȔȡХ
ȝȜșȜȐȖțȖХ ȐȎșȬȠțȜȑȜХ ȐȖȠȜȞȑȡХ ȓȘȟȝȜȞȠȓȞȎȚȖХ țȎХ ȟȠȎȏȳșȳȕȎȤȳȬХ
ȘȡȞȟȡХ ȑȞȖȐțȳХ ȳХ ȡțȖȘțȓțțȭХ ȟȝȓȘȡșȭȤȳȗХ ȘȜȚȓȞȤȳȗțȖȣХ ȏȎțȘȳȐХ țȎХ
ȐȎșȬȠțȜȚȡХȞȖțȘȡХȥȓȞȓȕХȝȜȟȖșȓțțȭХǻǯȁХȞȓȑȡșȭȠȖȐțȜȑȜХȐȝșȖȐȡХ
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In the article the questions of influence of obligatory sale of a 
currency gain by exporters on stabilisation of a hryvnia exchange 
rate and avoidance of gamble of commercial banks in the 
currency market because of regulating influence being 
strengthen by National bank on them are considered. 




ȚȖХ ȟȝȜȟȠȓȞȳȑȎєȚȜХ ȟȡȠȠєȐȖȗХ ȐȝșȖȐХ ȢȳțȎțȟȜȐȜȴХ ȘȞȖȕȖХ țȎХ
ȓȘȜțȜȚȳȘȡбХȝȎȒȳțțȭХȳțȒȓȘȟȳȐХțȎХȢȳțȎțȟȜȐȖȣХȏȳȞȔȎȣбХȕțȓȤȳțȓțțȭХ
țȎȢȠȖХ ȠȜȧȜгХ ȀȎȘȖȚХ ȥȖțȜȚХ ȟȐȳȠȜȐȎХ ȢȳțȎțȟȜȐȎХ ȘȞȖȕȎХ




ȐȖȞȎȔȓțȎ ȐХ ȳțȜȕȓȚțȖȣХ ȑȞȜȦȜȐȖȣХ ȜȒȖțȖȤȭȣХ ȎȏȜХ ȚȳȔțȎȞȜȒțȖȣХ
ȐȎșȬȠțȖȣХȜȒȖțȖȤȭȣгХǵȜȐțȳȦțȪȜȐȎșȬȠțȖȗХȘȡȞȟХєХȒșȭХȡȥȎȟțȖȘȳȐХ
ȜȏȚȳțȡХ ȘȜȓȢȳȤȳєțȠȜȚХ ȝȓȞȓȞȎȣȡțȘȡХ ȜȒțȳєȴХ ȐȎșȬȠȖХ ȐХ ȳțȦȡбХ ȧȜХ






ȝȎȒȳțțȭХ ȘȡȞȟȡХ ȑȞȖȐțȳХ ȝȜХ ȐȳȒțȜȦȓțțȬХ ȒȜХ ȜȟțȜȐțȖȣХ ȳțȜȕȓȚțȖȣХ
ȐȎșȬȠХ ȠȎȘȖȣХ ȭȘХ ȒȜșȎȞХǿȆǮХ ȠȎХ ȓȐȞȜгХ ІХ ȜȟțȜȐțȖȚȖХȝȞȖȥȖțȎȚȖХ
ȕțȖȔȓțțȭХȘȡȞȟȡХȑȞȖȐțȳХєп 
- ȐșȖȐХ ȕȎȑȎșȪțȜХ ȟȐȳȠȜȐȖȣХ ȠȓțȒȓțȤȳȗХ ȐХ ȝȓȞȳȜȒХ ȘȞȖȕȖХ țȎХ




ȕȎХ ȞȎȣȡțȜȘХ ȜȠȞȖȚȎțȖȣХ ȘȜȦȠȳȐХ ȦșȭȣȜȚХ ȞȓȢȳțȎțȟȡȐȎțțȭХ ǻǯȁбХ
ȝȓȞȓȐȓșȖХȜȠȞȖȚȎțȳХȑȞȜȦȜȐȳХȎȘȠȖȐȖХȐХȒȜșȎȞȖХǿȆǮХȳХȠȖȚХȟȎȚȖȚХ
ȟȠȐȜȞȖșȖХȑȎșȜȝȡȬȥȖȗХȝȜȝȖȠХțȎХȐȎșȬȠȡр 
- ȕțȖȔȓțțȭХ ȝȜȝȖȠȡХ țȎХ ȓȘȟȝȜȞȠȜȐȎțȳХ ȠȜȐȎȞȖХ ȕХ ȁȘȞȎȴțȖХ
ȥȓȞȓȕХ ȕțȖȔȓțțȭХ ȠȜȞȑȳȐșȳХ țȎХ ȚȳȔțȎȞȜȒțȖȣХ ȞȖțȘȎȣбХ țȎȟșȳȒȘȜȚХ
ȥȜȑȜХ ȟȠȎșȜХ ȕȚȓțȦȓțțȭХ țȎȒȣȜȒȔȓțțȭХ ȐȎșȬȠțȜȴХ ȐȖȞȡȥȘȖХ ȐХ
ȁȘȞȎȴțȡр 
- ȕțȖȔȓțțȭХȝȞȜȝȜȕȖȤȳȴХȓȘȟȝȜȞȠțȜȴХȝȞȜȒȡȘȤȳȴХȚȓȠȎșȡȞȑȳȗțȜȴХ
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ȑȎșȡȕȳХ ȐХ ȁȘȞȎȴțȳбХ ȎХ ȝȜȒȓȘȡȒȖХ ȳХ ȕȡȝȖțȘȎХ ȚȓȠȎșȡȞȑȳȗțȖȣХ
ȝȳȒȝȞȖєȚȟȠȐбХ ȥȓȞȓȕХ țȓȐȖȕțȎȥȓțȳȟȠȪХ ȟȜȏȳȐȎȞȠȜȟȠȳХ ȴȣțȪȜȴХ




ȭȘȓХ țȓХ ȝȞȖȕȐȓșȜХ ȒȜХ ȴȴХ ȕțȖȔȓțțȭбХ ȎХ șȖȦȓХ ȐȖȠȞȎȠȖșȜХ ȞȓȕȓȞȐȖХ
ǻǯȁр 
- ȐȳȒȟȡȠțȳȟȠȪХ ȳțȠȓȞȐȓțȤȳȴХǻǯȁХȐХȝȓȞȳȜȒХȔȜȐȠțȭХзеенХȞȜȘȡбХ
ȧȜХȝȞȖȕȐȓșȜХ ȒȜХ ȞȜȕȣȖȠȡȐȎțțȭХ ȟȖȠȡȎȤȳȴХ țȎХ ȐȎșȬȠțȜȚȡХ ȞȖțȘȡХ ȳХ
țȎȒȎșȜХ ȝȓȞȦȖȣХ ȜȏȓȞȠȳȐХ ȒȜХ ȕțȓȤȳțȓțțȭХ ȘȡȞȟȡХ ȑȞȖȐțȳХ ȝȜХ
ȐȳȒțȜȦȓțțȬХȒȜХȳțȜȕȓȚțȖȣХȐȎșȬȠр 
- ȚȎȟȜȐȎХ ȘȡȝȳȐșȭХ ȐȎșȬȠȖХ țȎȟȓșȓțțȭȚХ ȁȘȞȎȴțȖХ ȕХ ȚȓȠȜȬХ
ȡțȖȘțȓțțȭХ ȕțȓȤȳțȓțțȭХ ȐșȎȟțȖȣХ ȑȞȖȐțȓȐȖȣХ ȕȎȜȧȎȒȔȓțȪХ ȳХ
ȝȜȑȎȦȓțțȭХ ȐХ ȚȎȗȏȡȠțȪȜȚȡХ ȐȎșȬȠțȖȣХ ȘȞȓȒȖȠȳȐХ ȝȜХ ȘȡȞȟȡХ
ȝȞȖȒȏȎțȜȴХȐȎșȬȠȖХȟȪȜȑȜȒțȳбХȜȟȘȳșȪȘȖХȠȓțȒȓțȤȳȬХȒȜХȴȴХȕȞȜȟȠȎțțȭХ
țȎȟȓșȓțțȭХȟȝȜȟȠȓȞȳȑȎєХȐȳȒХȔȜȐȠțȭХзеенХȞȜȘȡр 
- ȕȎȠȞȖȚȘȎХ ȒȞȡȑȜȑȜХ ȠȞȎțȦȡХ ǺǰȂХ ȕȡȚȜȐșȓțȎХ ȒȓȢȳȤȖȠțȖȚХ
ȏȬȒȔȓȠȜȚХțȎХзееоХȞȳȘр 
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ȝȜȠȞȓȏȡєХ ȒȜȘșȎȒțȜȑȜХ ȐȖȐȥȓțțȭгХ ǵȞȜȕȡȚȳȐȦȖХ țȓȜȏȣȳȒțȳȟȠȪХ
ȠȎȘȜȑȜХ ȞȳȦȓțțȭХ ȳХ ȚȜȔșȖȐȳȟȠȪ ȗȜȑȜХ ȐȝșȖȐȡХ țȎХ ȐȎșȬȠțȳХ
ȘȜșȖȐȎțțȭХ ȏȡȒȓХ ȜȤȳțȓțȜХ ȒȜȤȳșȪțȳȟȠȪХ ȕȎȝȞȜȐȎȒȔȓțțȭХ ȠȎȘȜȑȜХ
ȕȎȣȜȒȡХȕȳХȟȠȜȞȜțȖХǰȓȞȣȜȐțȜȴХǾȎȒȖбХȦșȭȣȜȚХȝȞȖȗțȭȠȠȭХȕȎȘȜțȡбХȳХ
ȭȘȳХȝȓȞȓȝȜțȖХȟȠȜȭȠȪХțȎХȦșȭȣȡХȕȎȝȞȜȐȎȒȔȓțțȭХȠȎȘȜȑȜХȞȳȦȓțțȭг 
ǻȎХ ȒȡȚȘȡ ȢȳțȎțȟȜȐȜȑȜХ ȎțȎșȳȠȖȘȎХ ȳțȐȓȟȠȖȤȳȗțȜȴХ ȘȜȚȝȎțȳȴХ
Astrum Investment Management ǺȎȞ'ȭțȎХ ȂȓȒȜȞȖȦȖțȎп 
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ǿȜȏȳȐȎȞȠȳȟȠȪХ ȐȖȞȜȏțȖȤȠȐȎХ ȓȘȟȝȜȞȠȓȞȳȐХ ȕȎȞȎȕХ ȝȓȞȓȐȖȧȡєХ ке%Х
ȐȳȒХ ȜȏȟȭȑȳȐХ ȝȞȜȒȎȔȳȐгХ ȀȜȚȡХ ȴȚХ ȳХ ȏȓȕХ ȠȜȑȜХ ȒȜȐȜȒȖȠȪȟȭХ
ȞȓȎșȳȕȜȐȡȐȎȠȖХ ȏȳșȪȦȓХ ȝȜșȜȐȖțȖХ ȐȖȠȜȞȑȡбХ ȧȜȏХ ȕȒȳȗȟțȬȐȎȠȖХ
ȕȎȘȡȝȳȐșȬХȟȖȞȜȐȖțȖХȗХȜȝșȎȥȡȐȎȠȖХȝȜȠȜȥțȳХȐȖȠȞȎȠȖ»Х[й]г 
ȀȎȘȜȔ țȎХ ȝȳȒȠȐȓȞȒȔȓțțȭȚХ ȤȳєȴХ ȒȡȚȘȖХ єХ ȢȎȘȠХ ȞȳȕȘȜȑȜХ
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ȟȐȳȠȜȐȖȣХ ȞȖțȘȎȣгХ ȁХ ǲȓȞȔȘȜȚȟȠȎȠȳХ ȝȳȒȞȎȣȡȐȎșȖпХ ȝȜȞȳȐțȭțȜХ ȕХ
ȟȳȥțȓȚХȚȖțȡșȜȑȜХȞȜȘȡХȝȞȜȚȖȟșȜȐȤȳХȐȖȞȜȏȖșȖХȚȓțȦȓХȝȞȜȒȡȘȤȳȴХ
— țȎХ ийХ ȐȳȒȟȜȠȘȖгХ ǽȞȖȥȜȚȡХ țȎȗȚȓțȦȓХ ȐȖȞȜȏȖșȖХ ȡХ ȟȳȥțȳпХ ȕȎХ
ȝȓȞȦȖȗХ ȚȳȟȭȤȪХ ȞȜȏȜȠȖХ ȐХ ȤȪȜȚȡХ ȞȜȤȳХ ȜȏȟȭȑȖХ ȐȖȞȜȏțȖȤȠȐȎХ
ȟȘȜȞȜȠȖșȖȟȪХ țȎХ жлХ ȐȳȒȟȜȠȘȳȐгХ ȀȎȘȓХ ȝȎȒȳțțȭХ ȓȘȟȝȓȞȠȖХ
ȝȜȭȟțȬȬȠȪХȡХȝȓȞȦȡХȥȓȞȑȡХȟȘȜȞȜȥȓțțȭȚХȓȘȟȝȜȞȠȡХȝȞȜȚȖȟșȜȐȜȴХ
ȝȞȜȒȡȘȤȳȴбХ ȕХ ȜȒțȜȑȜХ ȏȜȘȡбХ ȳХ ȕȚȓțȦȓțțȭȚХ ȐțȡȠȞȳȦțȪȜȑȜХ ȝȜȝȖȠȡХ
țȎХ țȓȴХ — ȕХ ȳțȦȜȑȜгХ ȀȎȘбХ ȠȳșȪȘȖХ ȐХ ȟȳȥțȳХ зееоХ ȞȜȘȡХ ȓȘȟȝȜȞȠ 
ȟȘȜȞȜȠȖȐȟȭХ țȎХ иибй%Х (ȒȜХ збйиХ ȚșȞȒгХ ȒȜșгХ ȡХ ȝȜȞȳȐțȭțțȳХ ȕХ йбжХ
ȚșȞȒгХȒȜșгХȐХȑȞȡȒțȳЮгХǮХȠȜȚȡХȐȎșȬȠțȳХȐșȖȐȎțțȭХȝȳȟșȭХȝȞȖȗțȭȠȠȭХ
ȕȑȎȒȎțȜȑȜХȒȜȘȡȚȓțȠȎХȚȜȔȡȠȪХȐȖȭȐȖȠȖȟȭХțȓХțȎȒȠȜХȐȓșȖȘȖȚȖХ[й]г 
ǳȘȜțȜȚȳȟȠХ ȳțȐȓȟȠȖȤȳȗțȜȴХ ȘȜȚȝȎțȳȴХ Concorde Capital ǮțȒȞȳȗХ
ǽȎȞȣȜȚȓțȘȜХ ȝȜȭȟțȖȐбХ ȧȜХ «ȓȘȟȝȜȞȠȓȞȖХ ȐȟȳȚȎХ ȚȜȔșȖȐȖȚȖХ
ȟȝȜȟȜȏȎȚȖХ ȕȎȠȞȖȚȡȐȎȠȖȚȡȠȪХ ȝȞȖȣȳȒХ ȐȎșȬȠțȜȑȜХ ȐȖȠȜȞȑȡХ ȐХ
ȁȘȞȎȴțȡХ ȐțȎȟșȳȒȜȘХ ȜȥȳȘȡȐȎțȪХ ȝȜȒȎșȪȦȜȴХ ȒȓȐȎșȪȐȎȤȳȴХ ȑȞȖȐțȳгХ
ǰȓșȖȘȳХ ȘȜȞȝȜȞȎȤȳȴбХ țȎȚȎȑȎȠȖȚȡȠȪȟȭХ ȎȘȡȚȡșȬȐȎȠȖХ ȘȜȦȠȖХ țȎХ
ȞȎȣȡțȘȎȣХȜȢȦȜȞțȖȣХȘȜȚȝȎțȳȗ»Х[й]г 
ЧȍȘȧȜХ ȝȞȜȟȠȓȔȖȠȖХ ȒȖțȎȚȳȘȡХ ȐȖȞȜȏțȖȤȠȐȎХ ȐХ ȝȜȞȳȐțȭțțȳХ ȕХ
ȟȳȥțȓȚХ ȚȖțȡșȜȑȜХ ȞȜȘȡбХ ȠȜХ ȝȜȘȎȕțȖȘȖХ ȒȜȟȖȠȪХ țȓȝȞȖєȚțȳгХ ǽȜХ
ȟȡȠȳбХ ȟȪȜȑȜȒțȳХ ȚȖХ ȏȎȥȖȚȜХ ȞȓȕȡșȪȠȎȠХ țȎȘȜȝȖȥȓțȜȑȜХ ȕȎХ ȒȓȘȳșȪȘȎХ
ȚȳȟȭȤȳȐХ ȕȚȓțȦȓțțȭХ ȜȏȟȭȑȳȐХ ȐȖȞȜȏțȖȤȠȐȎгХ ІХ ȤȳХ ийХ ȐȳȒȟȜȠȘȖХ — 
ȜȕțȎȘȎХ ȟȓȞȗȜȕțȖȣХ țȓȑȎȠȖȐțȖȣХ ȭȐȖȧЧбХ — ȞȜȕȝȜȐȳȐХ ȓȘȟȝȓȞȠХ
ǻȎȤȳȜțȎșȪțȜȑȜХ ȳțȟȠȖȠȡȠȡХ ȟȠȞȎȠȓȑȳȥțȖȣХ ȒȜȟșȳȒȔȓțȪХ ȍȞȜȟșȎȐХ
ǴȎșȳșȜХ[5]. 
ȀȎХ țȓХ ȐȟȓХ ȧȓХ ȐȠȞȎȥȓțȜпХ ȝȞȜȚȖȟșȜȐȳȟȠȪХ ȘȞȎȴțȖХ ȚȜȔȓХ
ЧȐȖȠȭȑțȡȠȖЧХȚȓȠȎșȡȞȑȳȭгХȁХȝȜȞȳȐțȭțțȳХȕХȑȞȡȒțȓȚХȚȖțȡșȜȑȜХȞȜȘȡХ
ȜȏȟȭȑȖХ ȐȖȞȜȏțȖȤȠȐȎХ ȐХ ȑȎșȡȕȳХ ȟȘȜȞȜȠȖșȖȟȪХ ȐȟȪȜȑȜХ țȎХ йбкХ
ȐȳȒȟȜȠȘȎгХЧȄȓХȜȕțȎȥȎєбХȧȜХȡȔȓХȐХȑȞȡȒțȳХȚȖțȡșȜȑȜХȞȜȘȡХȳХȐХȟȳȥțȳХ
ȝȜȠȜȥțȜȑȜХ ȟȝȜȟȠȓȞȳȑȎșȜȟȪХ ȝȓȐțȓбХ ȣȜȥХ ȳХ ȘȜȞȜȠȘȜȠȓȞȚȳțȜȐȓбХ
ȐȳȒțȜȐșȓțțȭХ ȘȜțȠȞȎȘȠȳȐХ ȧȜȒȜХ ȝȞȜȒȎȔȡХ ȚȓȠȎșȡȞȑȳȗțȜȴХ
ȝȞȜȒȡȘȤȳȴХȕȎХȘȜȞȒȜțЧбХ— ȝȜȭȟțȖȐХȍȞȜȟșȎȐХǴȎșȳșȜХ[к]г 
ȀȜȏȠȜХ ȎțȎșȳȕȡȬȥȖХ ȝȜȒȎțȡХ ȓȘȟȝȓȞȠȎȚȖХ ȳțȢȜȞȚȎȤȳȬХ ȚȖХ
ȟȝȜȟȠȓȞȳȑȎєȚȜХȠȓțȒȓțȤȳȬбХȧȜХȕȎХȞȎȣȡțȜȘХȕțȖȔȓțțȭХȝȜȝȖȠȡХțȎХ
ȓȘȟȝȜȞȠȜȐȎțȡХ ȡȘȞȎȴțȟȪȘȖȚȖХ ȝȳȒȝȞȖєȚȟȠȐȎȚȖХ ȝȞȜȒȡȘȤȳȬХ țȎХ
ȟȐȳȠȜȐȖȣХ ȞȖțȘȎȣХ ȒȓȞȔȎȐȎХ țȓȒȜȜȠȞȖȚȡєХ ȐХ ȝȜȞȳȐțȭțțȳХ ȕХ
ȝȜȝȓȞȓȒțȳȚȖХȝȓȞȳȜȒȎȚȖХȕțȎȥțȡХȥȎȟȠȘȡХțȎȒȣȜȒȔȓțȪХȐȎșȬȠȖХțȎХ
ȞȎȣȡțȘȖХ ȝȳȒȝȞȖєȚȟȠȐгХ ǰȳȒȟȡȠțȳȟȠȪХ ȘȜțȘȡȞȓțȠȜȕȒȎȠțȜȟȠȳХ
ȡȘȞȎȴțȟȪȘȖȣХ ȓȘȟȝȜȞȠȓȞȳȐХ țȎХ ȟȐȳȠȜȐȖȣХ ȞȖțȘȎȣХ ȕȡȚȜȐșȓțȎХ ȳХ
ȕțȎȥțȖȚХ ȝȞȖȞȜȟȠȜȚХ ȟȜȏȳȐȎȞȠȜȟȠȳХ ȴȣțȪȜȴХ ȝȞȜȒȡȘȤȳȴХ ȕȎХ ȞȎȣȡțȜȘХ
ȕȏȳșȪȦȓțțȭХȑȎȕȜȐȜȴХȟȘșȎȒȜȐȜȴг 
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ǮșȓХȟȪȜȑȜȒțȳХȡХȕȐ'ȭȕȘȡХȳȕХȕȏȳșȪȦȓțțȭȚХȘȡȞȟȜȐȜȴХȞȳȕțȖȤȳХȐХȝȎȞȳХ
ȑȞȖȐțȭ-ȒȜșȎȞХ ǿȆǮХ ȡȘȞȎȴțȟȪȘȳХ ȓȘȟȝȜȞȠȓȞȖХ ȟȠȎșȖХ ȜȠȞȖȚȡȐȎȠȖХ
ȓȘȟȝȜȞȠțȡХ ȐȖȞȡȥȘȡХ ȐХ ȝȓȞȓȐȓȒȓțțȳХ țȎХ ȑȞȖȐțȓȐȖȗХ ȴȴХ ȓȘȐȳȐȎșȓțȠХ
ȕțȎȥțȜХ ȏȳșȪȦȡбХ țȳȔХ ȒȜХ ȚȜȚȓțȠȡХ ȝȜȒȜȞȜȔȥȎțțȭХ ȑȎȕȡХ ȒșȭХ țȖȣгХ
ǼȟȘȳșȪȘȖХ ȐȜțȖХ ȕȎ ȜȟțȜȐțȳХ ȟȘșȎȒȜȐȳХ ȐХ ȟȐȜȴȗХ ȟȜȏȳȐȎȞȠȜȟȠȳХ
ȞȜȕȞȎȣȜȐȡȬȠȪȟȭХ ȑȞȖȐțȓȬбХȠȜХȤȓХȒȎєХ ȴȚХȚȜȔșȖȐȳȟȠȪХ ȝȳȒȐȖȧȖȠȖХ
ȟȐȜȬХ ȞȓțȠȎȏȓșȪțȳȟȠȪХ ȳХ ȠȖȚХ ȟȎȚȖȚХ ȒȜȕȐȜșȭєХ țȓХ ȟȘȜȞȜȥȡȐȎȠȖХ
ȞȜȏȜȠȡбХȎХțȎȐȝȎȘȖХȴȴХȐȳȒțȜȐșȬȐȎȠȖХȒȜХȝȜȝȓȞȓȒțȳȣХȜȏȟȭȑȳȐгХȀȜȏȠȜХ
țȎȝȞȜȦȡєȠȪȟȭХ ȐȖȟțȜȐȜȘХ țȓХ ȝȞȜХ ȟȘȜȞȜȥȓțțȭХ țȎȒȣȜȒȔȓțțȭХ
ȓȘȟȝȜȞȠțȜȴХ ȐȖȞȡȥȘȖбХ ȎХ ȴȴХ ȝȞȖȞȳȟȠгХ ІХ ȐȳȒȝȜȐȳȒțȜХ ȚȜȔșȖȐȳȟȠȪХ
ȝȞȜȒȎȔȡХȴȴХȒșȭХȝȜțȖȔȓțțȭХȘȡȞȟȡХȏȡȒȓХțȓХȐȖȑȳȒțȎХȓȘȟȝȜȞȠȓȞȎȚбХ
ȜȟȘȳșȪȘȖХȤȓХȏȡȒȓХȐȝșȖȐȎȠȖХțȎХȝȜțȖȔȓțțȭХȴȣțȪȜȴХȞȓțȠȎȏȓșȪțȜȟȠȳг 
ǰȖȕțȎȥȖȠȖХ ȚȜȔșȖȐȖȗХ ȐȝșȖȐХ ȜȏȜȐ'ȭȕȘȜȐȜȑȜХ ȝȞȜȒȎȔȡХ
ȝȜșȜȐȖțȖХ ȐȎșȬȠțȜȑȜХ ȐȖȠȜȞȑȡХ ȓȘȟȝȜȞȠȓȞȎȚȖХ țȎХ ȟȠȎȏȳșȳȕȎȤȳȬХ
ȘȡȞȟȡХȑȞȖȐțȳг 
ǽȞȖХȕțȖȔȓțțȳХȠȓȚȝȳȐХȞȜȕȐȖȠȘȡХȓȘȜțȜȚȳȘȖбХȕȞȜȟȠȎțțȬХȞȳȐțȭХ
ȳțȢșȭȤȳȴХ ȐХ ȒȓȞȔȎȐȳбХ țȓȟȠȎȏȳșȪțȳȗХ ȝȜșȳȠȖȥțȳȗХ ȟȘșȎȒȜȐȳȗХ - 
ȜȠȞȖȚȡєȚȜХ ȘȜșȖȐȎțțȭХ ȘȡȞȟȡХ ȳțȜȕȓȚțȜȴХ ȐȎșȬȠȖХ ȐХ ȟȠȜȞȜțȡХ ȴȴХ
ȕȚȳȤțȓțțȭХ ȳбХ ȭȘХ țȎȟșȳȒȜȘбХ ȝȜȟșȎȏșȓțțȭХ ȝȜȕȖȤȳȗХ țȎȤȳȜțȎșȪțȜȴХ
ȐȎșȬȠȖг 
ǰȎșȬȠțȎХ ȐȖȞȡȥȘȎХ - ȤȓХ ȳțȜȕȓȚțȎХ ȐȎșȬȠȎбХ ȭȘȡХ ȜȒȓȞȔȎȐХ
ȞȓȕȖȒȓțȠХ ȁȘȞȎȴțȖХ ȐȳȒХ ȓȘȟȝȜȞȠȡХ ȝȞȜȒȡȘȤȳȴХ (ȞȜȏȳȠбХ ȝȜȟșȡȑЮХ ȠȎХ
ȓȘȟȝȜȞȠȡХ ȝȞȎȐХ ȳțȠȓșȓȘȠȡȎșȪțȜȴХ ȐșȎȟțȜȟȠȳгХ ǰȳȒȝȜȐȳȒțȜХ ȒȜХ
ȥȖțțȜȑȜХ ȕȎȘȜțȜȒȎȐȟȠȐȎХ ȐȜțȎХ ȝȳȒșȭȑȎєХ ȜȏȜȐ'ȭȕȘȜȐȜȚȡХ
ȕȎȞȎȣȡȐȎțțȬХțȎХȐȎșȬȠțȳХȞȎȣȡțȘȖХȞȓȕȖȒȓțȠȳȐХȐХȡȝȜȐțȜȐȎȔȓțȖȣХ
ȜȞȑȎțȎȣг 
ǵȎХ ȡȣȖșȓțțȭХ ȟșȡȔȏȜȐȖȣХ ȜȟȳȏХ ȬȞȖȒȖȥțȜȴХ ȜȟȜȏȖХ - ȞȓȕȖȒȓțȠȎХ
ȥȖХ ȢȳȕȖȥțȜȴХ ȜȟȜȏȖХ - ȟȡȏ'єȘȠȎХ ȝȳȒȝȞȖєȚțȖȤȪȘȜȴХ ȒȳȭșȪțȜȟȠȳХ ȐȳȒХ
ȝȜȐȓȞțȓțțȭХ ȐȎșȬȠțȜȴХ ȐȖȞȡȥȘȖХ ȐȜțȖХ ȝȞȖȠȭȑȎȬȠȪȟȭХ ȒȜХ
ȘȞȖȚȳțȎșȪțȜȴХ ȐȳȒȝȜȐȳȒȎșȪțȜȟȠȳХ ȕȑȳȒțȜХ ȕȳХ ȟȠȎȠȠȓȬХ земХ
ǸȞȖȚȳțȎșȪțȜȑȜХȘȜȒȓȘȟȡХȁȘȞȎȴțȖг 
ǽȞȎȐȜХ ȞȜȕȝȜȞȭȒȔȎȠȖȟȭХ ȐȎșȬȠțȜȬХ ȐȖȞȡȥȘȜȬХ ȚȜȔȓХ ȏȡȠȖХ
ȞȓȎșȳȕȜȐȎțȜХ ȐХ ȜȟȜȏșȖȐȜȚȡХ ȞȓȔȖȚȳХ - ȞȓȔȖȚȳХ ȜȏȜȐ'ȭȕȘȜȐȜȑȜХ
ȞȜȕȝȜȒȳșȡХȐȖȞȡȥȘȖг 
ǾȓȔȖȚХ ȜȏȜȐ'ȭȕȘȜȐȜȑȜХ ȝȞȜȒȎȔȡХ ȐȎșȬȠțȜȴХ ȐȖȞȡȥȘȖХ
ȕȎȝȞȜȐȎȒȔȡєȠȪȟȭХ ȒșȭХ ȝȳȒȠȞȖȚȘȖХ ȚȳȔȏȎțȘȳȐȟȪȘȜȑȜХ ȐȎșȬȠțȜȑȜХ
ȞȖțȘȡХȗХȕȎȏȓȕȝȓȥȓțțȭХȟȠȎȏȳșȪțȜȟȠȳХȑȞȜȦȜȐȜȴХȜȒȖțȖȤȳХȁȘȞȎȴțȖгХ
ȄȓȗХ ȞȓȔȖȚХ ȚȜȔȓХ ȏȡȠȖХ ȕȎȝȞȜȐȎȒȔȓțȜХ șȖȦȓХ ȕȎȘȜțȜȚгХ ǿșȳȒХ
ȕȎȕțȎȥȖȠȖбХ ȧȜХ ȜȏȜȐ'ȭȕȘȜȐȜȚȡХ ȞȜȕȝȜȒȳșȡХ ȝȳȒșȭȑȎȠȖȚȓХ țȓХ ȐȟȭХ
ȐȖȞȡȥȘȎХ ȟȡȏ'єȘȠȎХ ȕȜȐțȳȦțȪȜȓȘȜțȜȚȳȥțȜȴХ ȒȳȭșȪțȜȟȠȳбХ ȎХ șȖȦȓХ
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ȄȬХ ȝȞȜȤȓȒȡȞȡХ ǻǯȁХ ȝȞȜȐȜȒȖȠȪХ ȕȎХ ȞȎȣȡțȜȘХ ȐȎșȬȠțȖȣХ
ȞȓȕȓȞȐȳȐгХ ǮșȓХ țȓȜȏȣȳȒțȜбХ ȝȳȟșȭХ ȐȖȠȞȎȠȖХ ȞȓȕȓȞȐȳȐбХ ȴȣХ
țȎȝȜȐțȬȐȎȠȖХȒșȭХȟȠȎȏȳșȳȕȎȤȳȴХȝȞȜȤȓȟȡХȞȓȑȡșȬȐȎțțȭХȐȎșȬȠțȜȑȜХ
ȘȡȞȟȡХȐХȚȎȗȏȡȠțȪȜȚȡгХȄȓХȚȜȔșȖȐȜХȕȎХȞȎȣȡțȜȘХȕȜȐțȳȦțȳȣХȝȜȕȖȘбХ
ȎȘȠȡȎșȪțȖȚХ ȴȣХ ȝȞȖȘșȎȒȜȚХ țȎХ ȟȪȜȑȜȒțȳХ єХ ȠȞȎțȦȳХ ǺǰȂбХ ȭȘȳХ ȐХ
ȝȜȒȎșȪȦȜȚȡХțȓȜȏȣȳȒțȜХȝȜȐȓȞȠȎȠȖХȡХȐȎșȬȠȳХȝȜȕȖȘȖбХȎȏȜХȦșȭȣȜȚХ
țȎȟȖȥȓțțȭХȞȖțȘȡХ (ȕȏȳșȪȦȓțțȭХȝȞȜȝȜȕȖȤȳȴЮХ ȳțȜȕȓȚțȜȬХȐȎșȬȠȜȬХ
ȳбХ ȭȘХ țȎȟșȳȒȜȘбХ ȟȠȎțȜȐșȓțțȭХ ȞȖțȘȜȐȜȑȜХ ȘȡȞȟȡХ ȕȎХ ȞȎȣȡțȜȘХ
ȝȎȞȖȠȓȠȡХȝȜȝȖȠȡХȠȎХȝȞȜȝȜȕȖȤȳȴг 
ǸȓȞȳȐțȖȤȠȐȡХȒȓȞȔȎȐȎХțȓȜȏȣȳȒțȜХțȎȝȞȎȐșȭȠȖХȐșȎȟțȳХȟȖșȖХțȓХ
țȎХ ȕȎșȡȥȓțțȭХ ȝȜȕȖȘХ ȒșȭХ ȕȏȳșȪȦȓțțȭХ ȝȞȜȝȜȕȖȤȳȴХ ȐȎșȬȠȖбХ ȎХ țȎХ
ȢȜȞȚȡȐȎțțȭХ ȘȜțȘȡȞȓțȠȜȕȒȎȠțȜȴХ ȝȞȜȒȡȘȤȳȴХ țȎȦȖȣХ ȓȘȟȝȜȞȠțȖȣХ
ȝȳȒȝȞȖєȚȟȠȐХ ȒșȭХ ȕȎșȡȥȓțțȭХ ȐȎșȬȠțȖȣХ țȎȒȣȜȒȔȓțȪХ țȎХ
ȐțȡȠȞȳȦțȳȗХȞȖțȜȘХȁȘȞȎȴțȖгХǰХȝȜȒȎșȪȦȜȚȡХȥȓȞȓȕХȜȏȜȐ'ȭȕȘȜȐȖȗХ
ȝȞȜȒȎȔХȝȜșȜȐȖțȖХȐȎșȬȠțȜȴХȐȖȞȡȥȘȖХǻǯȁХȕȚȜȔȓХțȎȝȜȐțȬȐȎȠȖХ
ȐșȎȟțȳХ ȞȓȕȓȞȐȖХ ȳХ ȜȠȞȖȚȡȐȎȠȖХ ȐȎșȬȠȡХ ȒșȭХ ȕȎȏȓȕȝȓȥȓțțȭХ ȴȴХ
ȝȞȜȝȜȕȖȤȳȴХ țȎХ ȞȖțȘȡХ ȒșȭХ ȟȠȎȏȳșȳȕȎȤȳȴХ ȘȡȞȟȡгХ ǮХ ȠȎȘȖȗХ ȕȎȣȳȒХ
ȕȏȓȞȓȔȓХțȎȟХȐȳȒХțȓȜȏȣȳȒțȜȟȠȳХȐХȝȜȒȎșȪȦȜȚȡХȝȜȐȓȞȠȎȠȖХȝȜȕȖȘȖХȳХ
ȐȳȒȟȜȠȘȖХ ȕȎХ țȖȚȖбХ ȎХ ȠȎȘȜȔХ ȒȎȟȠȪХ țȓХ ȠȳșȪȘȖХ ȝȞȖȣȳȒХ ȐȎșȬȠțȜȴХ
ȐȖȞȡȥȘȖбХȎșȓХȳХȟȝȞȖȭȠȖȚȓХȞȜȕȐȖȠȘȡХȞȳȕțȖȣХȟȢȓȞХȓȘȜțȜȚȳȘȖг 




ȞȜȕȞȎȣȜȐȎțȜȚȡХ ȞȳȐțȳХ ȟȜȏȳȐȎȞȠȜȟȠȳХ ȐХ țȎȤȳȜțȎșȪțȳȗХ ȐȎșȬȠȳХ ȐȜțȖХ




ȚșȞȒгХ ȒȜșȎȞȳȐХǿȆǮгХǲȓȢȳȤȖȠХ ȐȎșȬȠȖХ ȐХ ȞȜȕȚȳȞȳХ ЩжебзнйХȚșȞȒгХ
ȒȜșȎȞȳȐХǿȆǮХȏȡșȜХȝȜȘȞȖȠȜХȕȎХȞȎȣȡțȜȘХțȎȒȣȜȒȔȓțțȭХȳțȜȕȓȚțȖȣХ
ȝȜȕȖȘХȠȎХȳțȐȓȟȠȖȤȳȗгХȆȐȖȒȘȓХȕțȓȤȳțȬȐȎțțȭХȑȞȖȐțȳХȝȜȥȎșȜȟȭХȐХ
ȔȜȐȠțȳХ зееоХ ȞȜȘȡХ ȝȳȟșȭХ ȠȜȑȜбХ ȭȘХ ȕȜȐțȳȦțȪȜȠȜȞȑȜȐȓșȪțȖȗХ
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ȒȓȢȳȤȖȠХ ȕȏȳșȪȦȖȐȟȭХ ȐХ ȞȓȕȡșȪȠȎȠȳХ ȕțȎȥțȜȑȜХ ȟȘȜȞȜȥȓțțȭХ
ȓȘȟȝȜȞȠȡбХȎХȝȞȖȝșȖȐХȘȎȝȳȠȎșȡХȝȓȞȓȠȐȜȞȖȐȟȭХțȎХȐȳȒȝșȖȐ»Х[л]г 
ǽȞȖХ ȞȜȕȑșȭȒȳХ ȝȖȠȎțțȭХ ȝȜȟșȎȏșȓțțȭХ ȑȞȖȐțȳХ țȓȜȏȣȳȒțȜХ
ȕȞȜȕȡȚȳȠȖХ ȝȞȖȥȖțȖгХ ǮХ ȜȟțȜȐțȎХ ȴȣХ ȟȘșȎȒȜȐȎбХ ȭȘȎХ ȐȝșȖȐȎєХ țȎХ
ȕțȓȤȳțȓțțȭХȑȞȖȐțȳХєХȐȳȒȟȡȠțȳȟȠȪХȝȜȝȖȠȡХțȎХȑȞȖȐțȬгХȀȜȏȠȜбХȒșȭХ
ȕȎȏȓȕȝȓȥȓțțȭХ ȕȚȳȤțȓțțȭХ ȘȡȞȟȡХ țȓȜȏȣȳȒțȜХ ȕȏȳșȪȦȖȠȖХ ȝȜȝȖȠХ țȎХ
ȑȞȖȐțȬХȎȏȜХȝȜțȖȕȖȠȖХȝȜȝȖȠХțȎХȳțȜȕȓȚțȡХȐȎșȬȠȡгХȀȜȏȠȜХȦșȭȣȜȚХ
ȜȏȜȐ'ȭȕȘȜȐȜȴХ ȞȓȎșȳȕȎȤȳȴХ ȝȜșȜȐȖțȖХ ȐȎșȬȠțȜȴХ ȐȖȞȡȥȘȖХ
ȓȘȟȝȜȞȠȓȞȳȐХ ȏȡȒȓХ ȕȏȳșȪȦȓțȎХ ȝȞȜȝȜȕȖȤȳȭХ ȳțȜȕȓȚțȜȴХ ȐȎșȬȠȖХ ȠȎХ
ȕȏȳșȪȦȓțȜХȝȜȝȖȠХțȎХțȎȤȳȜțȎșȪțȡХȐȎșȬȠȡг 
ȀȎȘȜȔХ ȕȏȳșȪȦȓțțȬХ ȝȜȝȖȠȡХ țȎХ ȳțȜȕȓȚțȡХ ȐȎșȬȠȡбХ ȕȜȘȞȓȚȎХ
ȎȚȓȞȖȘȎțȟȪȘȖȗХ ȒȜșȎȞбХ ȝȜȟȝȞȖȭșȖХ ȳХ ȒȳȴХ ǻǯȁХ ȥȓȞȓȕХ ȜȠȞȖȚȎțțȭХ




ǼȠȔȓбХ ȝȞȜȒȎȔХ ȓȘȟȝȜȞȠțȜȴХ ȐȖȞȡȥȘȖХ ȒȎȟȠȪХ ȚȜȔșȖȐȳȟȠȪХ
ȕȏȳșȪȦȖȠȖХ ȝȜȝȖȠХ țȎХ țȎȤȳȜțȎșȪțȡХ ȐȎșȬȠȡХ ȳХ ȠȖȚХ ȟȎȚȖȚХ
ȝȞȖȕȡȝȖțȖȠȪХȴȴХȒȓȐȎșȪȐȎȤȳȬгХȀȎȘȳХȕȎȣȜȒȖХȐȝșȖȐȡХțȎХȟȠȞȖȚȎțțȭХ
ȝȎȒȳțțȭХ ȘȡȞȟȡХ ȑȞȖȐțȳХ ȐȔȓХ ȕȎȟȠȜȟȜȐȡȐȎșȖȟȪХ ȐХ ȁȘȞȎȴțȳХ ȐХ жоонХ
ȞȜȤȳХ țȎХ ȒȜȟȖȠȪХ ȕțȎȥțȖȗХ ȝȓȞȳȜȒХ (ȒȜХ зеекХ ȞȜȘȡЮХ ȒȜХ ȟȠȎȏȳșȳȕȎȤȳȴХ
ȘȡȞȟȡХ țȎХ ȞȳȐțȳХ кбекХ ȑȞȖȐțȳХ ȕȎХ ȒȜșȎȞХ ǿȆǮгХ ǲȎțȖȗХ ȘȡȞȟХ
ȡȠȞȖȚȡȐȎȐȟȭХ ȒȜХ ȟȓȞȓȒȖțȖХ ȝȓȞȦȜȴХ ȒȓȘȎȒȖХ зеенХ ȞȜȘȡгХ ǰХ
ȝȜȒȎșȪȦȜȚȡХ ȒȎțȖȗХ ȘȡȞȟХ ȝȜțȖȔȎȐȟȭХ ǻǯȁХ ȕХ ȚȓȠȜȬХ ȕțȖȔȓțțȭХ
ȞȳȐțȭХ ȳțȢșȭȤȳȴ ȐХ ȒȓȞȔȎȐȳбХ ȎșȓХ ȜȥȳȘȡȐȎțȜȑȜХ ȞȓȕȡșȪȠȎȠȡХ țȓХ
ȝȞȖțȳȟбХȎХșȖȦȓХȐȖȠȞȎȠȖȐХȝȓȐțȳХȜȏ'єȚȖХȐȎșȬȠțȖȣХȞȓȕȓȞȐȳȐХǻǯȁгХ
ǰХ șȬȠȜȚȡХ зееоХ ȞȜȘȡХ ȜȢȳȤȳȗțȖȗХ ȘȡȞȟХ ǻǯȁХ ȟȠȎțȜȐȖȠȪХ мбмеХ
ȑȞȖȐȓțȪХ ȕȎХ ȜȒȖțХ ȎȚȓȞȖȘȎțȟȪȘȖȗХ ȒȜșȎȞгХ ǻȓХ ȟȘșȎȒțȜХ
ȝȜȞȎȣȡȐȎȠȖбХȧȜХȘȡȞȟХȒȜșȎȞȎХǿȆǮХȝȜХȐȳȒțȜȦȓțțȬХȒȜХȑȞȖȐțȳХȕȎХ
ȤȓȗХȝȓȞȳȜȒХȕȞȳȟХțȎХкзбк%ХȳХȤȓХȒȎțȳХșȖȦȓХȕȎХȜȢȳȤȳȗțȖȚХȘȡȞȟȜȚХ
ǻǯȁгХ ǾȜȕȑșȭțȡȐȦȖХ ȘȜȚȓȞȤȳȗțȳХ ȘȡȞȟȖХ ȏȎțȘȳȐХ ȚȖХ ȜȠȞȖȚȎєȚȜХ
ȞȓȕȡșȪȠȎȠХȐȳȒХȳȟțȡȬȥȜȑȜХȏȳșȪȦȖȗХțȎХȠȞȓȠȖțȡг 
ǻȓȜȏȣȳȒțȜХ ȕțȎȠȖбХ ȧȜХ ȐȖȚȜȑȎХ ȜȏȜȐ'ȭȕȘȜȐȜȑȜХ ȝȞȜȒȎȔȡХ
ȓȘȟȝȜȞȠțȜȴХ ȐȎșȬȠțȜȴХ ȐȖȞȡȥȘȖХ ȐȟȠȎțȜȐșȓțȎХ ȐХ мк ȘȞȎȴțȎȣХ - 
ȥșȓțȎȣХ ǺǰȂгХ ǵХ țȖȣпХ ȡХ йзХ ȒȓȞȔȎȐȎȣХ ȓȘȟȝȜȞȠȓȞȖХ ȕȜȏȜȐ'ȭȕȎțȳХ
ȝȞȜȒȎȐȎȠȖХ жее%Х ȐȎșȬȠțȜȴХ ȐȖȞȡȥȘȖбХ ȡХ ииХ ȒȓȞȔȎȐȎȣХ - ȥșȓțȎȣХ
ǺǰȂХ ȒȳєХ ȐȖȚȜȑȎХ ȥȎȟȠȘȜȐȜȑȜХ ȝȞȜȒȎȔȡХ ȓȘȟȝȜȞȠțȜȴХ ȐȎșȬȠțȜȴХ
ȐȖȞȡȥȘȖХ ȐХ ȜȏȟȭȑȎȣХ ȐȳȒХ не%Х ȒȜХ зк%гХ ǽȞȖХ ȤȪȜȚȡбХ ȞȭȒХ ȒȓȞȔȎȐХ
ȕȎȟȠȜȟȜȐȡєХ ȒȖȢȓȞȓțȤȳȗȜȐȎțȖȗХ ȝȳȒȣȳȒХ ȧȜȒȜХ ȠȎȘȜȑȜХ ȝȞȜȒȎȔȡХ
ȐȖȞȡȥȘȖбХ ȧȜХ ȏȎȕȡєȠȪȟȭХ țȎХ ȜȟȜȏșȖȐȜȟȠȭȣХ ȟȠȞȡȘȠȡȞȖХ
țȎȤȳȜțȎșȪțȜȑȜХȓȘȟȝȜȞȠȡг 
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ǵȎХȒȜȝȜȚȜȑȜȬХȞȓȑȡșȬȐȎțțȭХȞȡȣȡХȳțȜȕȓȚțȜȴХȐȎșȬȠȖХțȎХȞȖțȘȡХ
ȚȜȔșȖȐȖȚХ єХ ȕȏȓȞȓȔȓțțȭХ ȚȎȘȞȜȓȘȜțȜȚȳȥțȜȴХ ȟȠȎȏȳșȪțȜȟȠȳХ ȐХ
ȓȘȜțȜȚȳȤȳХțȎȦȜȴХȒȓȞȔȎȐȖХȳȕХȕțȎȥțȖȚȖХȝȜȘȎȕțȖȘȎȚȖХȳțȢșȭȤȳȴХȳХ
ȕȏȎșȎțȟȡȐȎțțȭХȝȜȝȖȠȡХȠȎХȝȞȜȝȜȕȖȤȳȴХțȎХȐȎșȬȠțȜȚȡХȞȖțȘȡг 
ǻȎȚХ țȓȜȏȣȳȒțȜХ ȠȎȘȜȔХ ȐȕȭȠȖХ ȒȜХ ȡȐȎȑȖХ ȚȜȔșȖȐȳȟȠȪХ
ȟȘȜȞȜȥȓțțȭХ ȟȠȞȜȘȳȐХ ȝȜȐȓȞțȓțțȭХ Х Х țȎȒȣȜȒȔȓțȪХ Х Х ȒșȭХХХ
ȜȝȓȞȎȠȖȐțȜȟȠȳХ Х Х ȞȓȎȑȡȐȎțțȭХ Х Х țȎХ Х Х ȕȚȳțȖХ Х Х țȎ ȢȳțȎțȟȜȐȜȚȡХ
ȞȖțȘȡбХ ȧȜȏХ țȓХ ȒȜȕȐȜșȭȠȖХ ȓȘȟȝȜȞȠȓȞȎȚХ ȝȞȖȠȞȖȚȡȐȎȠȖХ ȝȞȖȣȳȒХ
ȐȎșȬȠțȜȑȜХȐȖȠȜȞȑȡХȕХȚȓȠȜȬХȜȥȳȘȡȐȎțțȭХȝȜȒȎșȪȦȜȴХȒȓȐȎșȪȐȎȤȳȴХ
ȑȞȖȐțȳг 
ǲȓȞȔȎȐȎХ țȎХ ȟȪȜȑȜȒțȳȦțȳȗХ ȒȓțȪХ ȝȜȐȖțțȎХ ȐȳȒȞȓȎȑȡȐȎȠȖХ țȎХ
ȑȎșȜȝȡȬȥȖȗХ ȝȜȝȖȠХ țȎХ ȳțȜȕȓȚțȡХ ȐȎșȬȠȡХ ȕХ ȚȓȠȜȬХ ȕȏȓȞȓȔȓțțȭХ
țȎȤȳȜțȎșȪțȜȴХ ȐȎșȬȠȖгХ ǽȞȜȎțȎșȳȕȡȐȎȐȦȖХ ȐȖȧȓȕȎȕțȎȥȓțȡХ
ȳțȢȜȞȚȎȤȳȬбХ ȞȜȏȖȚȜХ ȐȖȟțȜȐȜȘбХ ȧȜХ ȜȏȜȐ'ȭȕȘȜȐȖȗХ ȝȞȜȒȎȔХ
ȝȜșȜȐȖțȖХȐȎșȬȠțȜȑȜХȐȖȠȜȞȑȡХ ȓȘȟȝȜȞȠȓȞȳȐХȚȎȠȖȚȓХȝȜȕȖȠȖȐțȖȗХ
ȓȢȓȘȠХ țȎХ ȟȠȎȏȳșȳȕȎȤȳȬХ ȘȡȞȟȡХ ȑȞȖȐțȳбХ ȎșȓХ ȜȟȘȳșȘȖХ ȝȞȖȥȖțȎХ
ȕțȓȤȳțȓțțȭХ țȎȤȳȜțȎșȪțȜȴХ ȐȎșȬȠȖХ ȚȎєХ țȓХ ȠȳșȪȘȖХ ȓȘȜțȜȚȳȥțȓХ
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ȕȎȣȳȒХ ȝȜȐȖțȓțХ ȏȡȠȖХ ȎțȠȖȘȞȖȕȜȐȖȚХ ȎȏȜХ ȠȖȚȥȎȟȜȐȖȚбХ ȜȟȘȳșȪȘȖХ
ȤȓХ țȓȑȎȠȖȐțȜХ ȏȡȒȓХ ȐȝșȖȐȎȠȖХ țȎХ ȟȎȚȖȣХ ȓȘȟȝȜȞȠȓȞȳȐХ ȐХ ȥȎȟȠȖțȳХ
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- ȕȎȏȓȕȝȓȥȓțțȭХ ȞȓȎșȳȕȎȤȳȴХ єȒȖțȜȴХ ȒȓȞȔȎȐțȜȴХ ȐȎșȬȠțȜȴХ
ȝȜșȳȠȖȘȖбХ ȎХ ȠȎȘȜȔХ ȟȠȎȏȳșȪțȜȟȠȳХ țȎȤȳȜțȎșȪțȜȴХ ȐȎșȬȠȖХ ȳХ
ȐȎșȬȠțȜȑȜХ ȞȖțȘȡХ ȁȘȞȎȴțȖбХ ȭȘХ ȢȎȘȠȜȞȳȐХ ȟȠȎȏȳșȳȕȎȤȳȴХ
țȎȤȳȜțȎșȪțȜȴХ ȓȘȜțȜȚȳȘȖХ ȳХ ȚȳȔțȎȞȜȒțȜȑȜХ ȓȘȜțȜȚȳȥțȜȑȜХ
ȟȝȳȐȞȜȏȳȠțȖȤȠȐȎХȐХȝȓȞȳȜȒХȢȳțȎțȟȜȐȜȴХȘȞȖȕȖр 
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ǲȜȟșȳȒȔȓțȜХ ȞȜȕȝȜȒȳșХ ȝȜȒȎȠȘȜȐȜȑȜХ țȎȐȎțȠȎȔȓțțȭХ ȚȳȔХ
ȬȞȖȒȖȥțȖȚȖХ ȠȎХ ȢȳȕȖȥțȖȚȖХ ȜȟȜȏȎȚȖХ Х ȐХ ȁȘȞȎȴțȳХ ȠȎХ ȐХ ȳțȦȖȣХ
ȘȞȎȴțȎȣХ ȟȐȳȠȡгХ ǽȜȒȎțȜХ ȝȞȜȝȜȕȖȤȳȴХ ȕХ ȜȝȠȖȚȳȕȎȤȳȴХ ȝȜȒȎȠȘȜȐȜȑȜХ
țȎȐȎțȠȎȔȓțțȭХȐХțȎȦȳȗХȘȞȎȴțȳгХ 
 
Partition of tax load between legal and physical entities  in 
Ukraine and other countries of the world are investigated. 
Suggestions of optimization the tax loading in our country are 
proposed.  
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